The Study of non-public offering performance—Empirical evidence based on China’s A-shares Market by 方书
学校编码：10384                           分类号_______密级 ______ 
学号：15620091151761                                    UDC ______ 
. 
 
硕 士 学 位 论 文 
 
上市公司非公开发行业绩表现的研究 
——基于中国 A 股市场的经验数据 
The Study of Non-public Offering Performance  




指导教师姓名： 何 孝 星 教 授  
专 业 名 称： 投 资 学  
论文提交日期： 2 0 1 2 年 4  月  
论文答辩时间： 2 0 1 2 年  5  月  
学位授予日期： 2 0 1 2 年    月  
 
答辩委员会主席：           
评    阅    人：           
 





















另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的




声明人（签名）：             

























（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 






声明人（签名）：             

























































Non-public offering is an important way of equity financing in China's capital 
market, it is also a flexible tool of capital operation. Non-public offering has a greater 
advantage than other financing methods for its market operation. Many scholars have 
studied the distribution of benefits, the stock price effect, and performance of 
non-public offering. This study has very important practical significance in terms of 
investment decisions and policy recommendations. 
On the basis of relevant theory and literature, combined with the actual situation 
of China's securities market, this article uses the mixed multiple linear regression 
analysis method, focuses on the relationship of performance of company between the 
variables such as non-public offering discount rate, issue size, investor types, 
profitability, solvency and growth ability, reaches the following conclusions. 
Firstly, look at the investment rate of return from the non-public offering of stock, 
the profit margin is greater than the loss rate. This is mainly from the market rate of 
return, the industry rate of return and distribution of discount rate. 
Secondly, with the excess rate of return and earnings per share growth rate 
showed a positive change in the relationship, the issue size, verify that the monitoring 
hypothesis, the active supervision of the outside investors will companies have a 
positive impact. 
Thirdly, the relation between the type of investors and the excess rate of return is 
not significant, suggesting that large shareholders or related parties may transfer the 
benefits in the non-public offering. 
Finally, in light of these conclusions, this article provide investors with 
investment reference proposal; and made policy recommendations to address the 
problem. 
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管理的 2 只以上基金认购的，视为一个发行对象。） 
2. 发行价格 
发行价格不低于定价基准日前 20 个交易日公司股票均价的 90%。具体计算
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